34PYBEKHBIH OIIBIT PETHOHAJIBHOI'O PA3BUTHA

INPUHIMIIBI 1 TEHAEHIINU TEPPUTOPNAJIBHOT'O
PASMELIEHUSA TITPAMBIX THOCTPAHHBIX MHBECTULINU

I'y6aiinyumna @.C.

Paccmompenvr haxmopul u yciosusi  meppumopuaibHol. OpeaHusayuu
MENCOYHAPOOHBIX KOPNOpayuii, 8eoyuyue Kk OOCHUNICEHUIO MENCCMPAH0BOIl pa-
yuoHanuzayuu npouseoocmsda. lloxasano, 4ymo npuHyunsl pacnpeoeenus npsi-
MbIX UHGECMUYUL MPAHCHAYUOHATbHBIMU KOPROPAYyUsMU 3a pybescom onpeoe-
JleHvl 00weti cmpamezueil pazeumust Gupmul, 0COOEHHOCMAMU ee GHYMPEeHHell
opeanusayuy. Paccmompenvl OCHOHbIE KOHYENMYAlvbHble MOOenU pacnpo-
CMPAHEeHUsl ONUCONONUCINIUYECKUX CMPYKmYp. Buisenenvl obwue meHoeHyuu
npeobpazo8aHuli OpeanU3AYUOHHBIX CIMPYKMYP KPYNHBIX KOPROPayuti 8 yessix
VAVYULEHUSL KOHKYPEHMHBIX NO3UYUTI HA PbIHKE Nymem OOCMUNCEeHUs] SKOHOMU-
yecko2o ahghexma, CEA3AHHO20 C PACULUPEHUeM MAacutmada npouseo0cmaa.
Ananuzupyromes ocobennocmu npuxooa u npoosudicenus THK na poccutickom
pulHie.

MexayHapoaHasi MPaKTUKA CBUIETEIBCTBYET, YTO OOJIbIlAd 4acTh Mps-
MBIX WHBECTHUIMHA MPUHAMJICIKUAT YACTHOMY COOCTBEHHHMKY W, TMPEKIE BCETO,
TPAHCHALIMOHAJIBHBIM KOPHOPAILMAM, KOTOpble W oOecneuwin OypHbIH POCT
WHOCTPAHHBIX UHBECTUIMH B MUPE HAUUHAs ¢ cepearHbl 1970-x ronos.

Pa3meliieHre MHBECTUIMH 3a TIPEAC/IaMU HAIIMOHAJIBHOIO PhIHKA SIBJISETCA
BAXKHOHM COCTaBJAIONIEH crparernn ¢upmbl. Pemenne mpoOieMbl peanv3arin
MPOAYKIIMA UMEET OOJIBIIIOE 3HAYCHUE B ACATENHHOCTH 3amaaHbix ¢upm. [lo-
ATOMY MPEOAOJECHUE Y30CTH PHIHKOB CObITA YACTO ABJISIETCSA JBHXKYIIUM MOTH-
BOM CO3/IaHHSl TIPOM3BOJICTBEHHO-TOPIOBBIX MOJPA3/ICACHUN KOPIOpaluu B
npyrux crpaHax. UHCTUTyIIMOHANbHAS TEOpHUs, U3ydasi MPOLECChl pacnpocTpa-
HEHUSI UHBECTULINHA, aHAJIM3UPYET OPraHU3alMOHHbIEC PA3Indus CyObeKTOB Mpsi-
MbIX MHOCTPAHHBIX WHBECTHIMNA. Pa3ButHe ceTu 3apyOe:KHbIX MPEANPUATHI B
WHCTUTYLIMOHAJIBHBIX MCCJICIOBAHUSAX PACCMATPUBAETCA B PYyCiie HU3YUCHHS
BHYTPEHHEH OpraHu3aliuy KOpIropaiuu.

BaxHpIM MOTHBOM MpH BJIOKEHWH WHBECTHUIIMH 3a pyOeX, 0COOEHHO B
Pa3BUBAIOIIMECA SKOHOMUKH, SBJISIETCS MCMOJIb30BAHUE U 3apyOEKHBIX HCTOY-
HUKOB PECYPCOB, TO €CTh MOUCK B JPYTMX CTpaHax HamOoJiee OJaronmpusATHBIX
YCJIOBUH J14 TPOU3BOJICTBA U COBITA MPOAYKIMU NPUBOAUT K CO3IaHUIO BEPTH-
KaJIbHO MHTETPUPOBAHHBIX CTPYKTYp. B »TOM ciydae mpennpuarue opraHuso-
BAHO TakUM 00pa3OM, UYTO MPOU3BOJCTBO ChIPbs, MPOU3BOACTBO FOTOBOM MpoO-
JOYKITUH | €€ COBIT pa3MeNIaloTcs B Pa3HbIX cTpaHax. [Ipumepom sisercs Hed-
TSHAS] TPOMBITTUICHHOCTh. MOIIHOCTH 10 JT00BbIYe HEPTH Pa3MEIAIOTCA B OJTHUX
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CTpaHax, a nepepadoTKa v COBIT — B APYTUX. DTO OOBACHAETCA TEM, UTO 3aMachl
He(TH UMEIOTCS B OJTHUX CTPaHax, a MHTEHCUBHBIN CITPOC HA HEPTh — B IPYTHX.
Pacnipenenss naBecTHIMK HY>XHBIM 00pPa30M B pa3HbIe CTPAHBI, KOMIIAHUS TIpe-
CIICTyeT TEb CO3MaHMs CIUHON TEXHOJOTHUECKOW IEMOYKH — OT He(TIHOM
CKBQ)KWHBI 10 OCH30KOJIOHKH, TaKUM 00pa30M, TPOMU3BOJICTBO YBSA3BIBACTCSA CO
cosiToM. Koraa oxBadeHsl BCe CTa U MPOU3BOJACTBEHHOrO Mpolecca u odecne-
YUBAETCA CTAOWIIBHOCTh PHIHKOB COBITA, WCTOYHMKOM HKOHOMHH SABJIAIOTCS
TPAHCAKIIMOHHBIC  W3JIEPKKH. OTO  TO3BOJISAET  YMEHBIIWTH  TOBAPHO-
MaTepHUATbHBIE 3armachkl (UPMBI M MEHBIIIE TPATHUTh CPEICTB HA TPOJABHKCHHE
TOBApOB HAa pHIHKE. J[pyruM BHIOM TEPPUTOPHAIBHONW OpraHW3allud KOpTopa-
IIUN SBJISCTCA MEXCTPAHOBAs PAMOHAIM3AIAA TTPOU3BOACTBA, B 3TOM ClIydae
pacripenecHHe WHBECTHIIMM TPOUCXOJAUT TAaKUM O0Pa3oM, YTO KOMIUICKTYIO-
mwe, ASTald WX Y3JIbl MOTYT TPOM3BOAMTHCS B PA3HBIX CTpaHaX, a TOTOBas
MPOAYKIMA COOMPAETCS B KaKOU-TO OJHOW CTpaHe. DTO HamOoJiee XapaKTEPHO
JUTS aBTOMOOWJILHON TMPOMBIIUICHHOCTH W SJIEKTPOHHMKH, KOTJAa TPYI0eMKas
YacTh MPOW3BOJICTBA BEACTCA B CTPaHaAX C JICMICBBIMHU TPYJAOBBIMHA PECYpPCaMHU.
HcrournkoM SKOHOMUW TIPOU3BOICTBEHHBIX M TPAHCAKITMOHHBIX M3CPKEK MO-
JKET ABJIATHCA TAKXKE PAa3MENICHHE WHOCTPAHHBIX WHBECTHUIIMA B CTPAHAX, CTH-
MYJIMPYIOIMX WX MPUTOK. Tak KaKk MHOTHE CTPaHbl, 3aMHTEPECOBAHHBIC B MPH-
BJICUCHUHM WHOCTPAHHOTO KAMWTAaJIa, MOTYT TIOWTH HA PSAJ JIbTOT, CBSI3aHHBIX C
HAJIOTOOOIOKEHUEM, CCYITaMU TIOJI HU3KWH TPOICHT, TAMOKEHHBIMH Taprdammu
U T.J., TO 9TH JIbTOTHI MOTYT PaJAWKaIbHBIM 00pa30M OTPA3HUTHCS HA M3JIEPIKKAX
IPU CO3JaHHMH MPOAYKIMH M TIO3TOMY TIOBJIMATH HA pEIieHue (GUPMBI TIPH pa3-
MEIEHUN WHBECTUIMH. Pemenne ¢upmbl o dopMe BIOKCHHWI WHBECTHIMMA 32
pyOexk M MecTe UX Pa3MEIICHUST MOKET OBITh CBSA3aHO CO CHEIUDUIHOCTHIO aK-
THBOB TI0 MECTOIOJIOKEHUIO, OPTaHU3AIMOHHBIM XapaKTEPUCTUKAM, HCIIOIH30-
BAHWIO YHUKAJIBHBIX TEXHUUECKUX WIIA YIPABIICHUYECKUX METOA0B WM mpodec-
CHOHAJILHOIO MAacTEPCTBA U T.M.

UccnenoBanust y4eHBIX WHCTUTYIIMOHAJILHOTO HAIPaBJICHUS W MPEACTa-
BHTEIICH "MEHEKEPU3Ma'', KacaloIecs YBOIONUHA OPTraHU3alHOHHON (DOPMBI
WHBECTHIIAN, OTMeYaJTi 00ITyr0 TeHACHINIO B XX B. MpeoOpa3oBaHus OpraHu-
3aIIMOHHBIX CTPYKTYP KPYIHBIX KOPMOPAIHiA B HANIPABJICHAHN MEHBINEH IIEHTPA-
Jau3anuu ynpapiieHud. Tak Ha3piBaemble YHUTApHBIE U-CTPYKTYpHI (TIEHTpAJH-
30BaHHbBIC, Pa3ACIICHHbIE HA OTACIH MO0 (PYHKIIMOHATHPHOMY TPH3HAKY) MOCTe-
MEHHO CMEHUJINCh MHOTOANBU3UOHHBIMA M-CTPYKTYpamMu € MOJTyaBTOHOMHBIMH
MIPOU3BOJICTBEHHBIMHA TOAPA3ACIICHUSIMHA CO CTAaTyCOM 'LICHTPOB MPUOBLIN",
Pa3JENCHABIMA TI0 THITY MPOAYKTA WIHA MO TEPPUTOPHUATBHOMY TPHU3HAKY. ITO
ocobeHHO xapakTepHo it muBepcudummposanabix THK konrmomeparnoro
THTIA, TaK KaKk M-CTpyKTypa TO3BOJISIa PACIIMPATH 30HY YTNPABJICHUS CBOUMH
aKTHBAMH, BKJTIOYAS W T€, KOTOPHIC PACIIOIOKEHB HA TEPPUTOPHUH 3apyOEIKHBIX
rocyaapcts. Ctparerusi IpUMEHEHHS TAHHBIX OPTaHWU3AMOHHBIX CTPYKTYP, OT-

Oxonomuxa pecuona Ne 1/2005
138



Hpquﬂ/ll’lbl u m@Ha@Hlﬂ/H/l MeppumopuaiibHOCO pa3MeeHUAd NPAMbIX UHOCIMPAHHbIX uHeecmuumZ

paboTaHHas B HAIMMOHAJIBHOW YKOHOMHKE, MIOCTEMIEHHO MEPEMECTHIIACh HA MEK-
nyHapoaHbid ypoBeHb. Kak ormeuaer O.YuiabaMcoH, mpeoOpa3oBaHue aMepH-
KAHCKWX KOMIIaHWH 10 TUITY M-CTpyKTyp MPOHU30IUIO paHblie, ueM B EBpore,
M0 3TOW MPUYMHE aMEPUKAHCKWE Kopropanuy, o01aaas JaHHBIM TTPEUMYIIECT-
BOM, OBbLJIM JIydllle MOJArOTOBJICHBI K O0Jie€ paHHEMY Hauajly 3apyOeKHOro mps-
Moro uHBecTupoBanus [1, c. 463].

BaxkHbiM MOMEHTOM B (DYHKITHOHHUPOBAHUM M-CTPYKTYp OBIJIO M3MEHE-
HUC B OTHOIICHUAX MEXTY IEHTPOM U Tiepud)eprueii, EHTP BBHIACITUICS B TEHE-
PATbHYIO JTUPEKITAIO0, BOKPYT KOTOPOW (hopMHpoBajach W pociia nepudepus B
BUJIC OTHOCUTEIILHO HE3aBUCHUMBIX OTHEIICHU, O1arogaps 4eMy yBEIUUHBAIACH
aJMUHUCTPATHBHAS TUCTAHIHA. DTO MPUBOAWIO K pa3rpy3Ke IEHTPA U TO3BO-
JAJI0 €MY COCPEIOTOUMTCS Ha CTPATETMUYECKUX BOMPOCaX, IJIAHUPOBAHUM W
Pa3MEIIEHNN PECYPCOB, BOMPOCAX KaapPOB M HAYYHBIX WCCIICHOBAHMMA, TPUBOISL
NEATENBHOCTD OTACIICHUN K €MHBIM KpUTEpUaM. B ToM uucie BaxxHOM (hyHKITH-
el 1eHTpa ObLI0O 0OOCHOBAHWUE WHBECTUIIMOHHBIX PEIICHUN B COOTBETCTBHUU C
oOreit ctparerueit GupMbl, TUTAHOB OCYIICCTBIICHHUS] MHBECTUITNN B HOBBIC PBIH-
KM WA HOBBIE OTPAC/IM M MPpou3BojcTBa [2, p. 481]. JlanHas cTpykTypa crocoo-
CTByeT HauboJiee palMOHAIIBHOMY pachpe/Ie/ICHHI0 (PMHAHCOBBIX PECYPCOB Me-
XK1y otaeneHusaMu kommnanuu. Kak ormeuanu O.Yunssamcon u A Amunan [1, c.
448; 3], kopnopauus ¢ M-cTpykTypoil oOHapyXuBaeT y ce0si MHOTHE CBOWMCTBA
pPBIHKA KalWTaJI0OB B MHUHHATIOPE, TO €CTh (PMHAHCOBBIC PECYPCHI pacmpee-
JISIOTCA B TIOJIB3Y OTACIICHHM, CTIOCOOHBIX Hanbosee Y(hPEKTUBHO WX HCIIOIH30-
BaTh.

Pacmmipenune mpeanpuaTvsi myTeM CO3JaHWs BEPTHUKAJIBHO WJIM TOPU30H-
TaJbHO WHTETPUPOBAHHBIX CTPYKTYP OOYCIIOBICHO CTPEMJICHAEM K YIIYUIIICHHIO
KOHKYPEHTHBIX TTO3HMIIMK HAa PHIHKE MyTEeM IOCTHXKCHHS IKOHOMHUYECKOTO 3(p-
(dekTa, CBA3AHHOTO ¢ pacHIMPpEeHHEM MaciTada TPOW3BOJCTBA. YUCHBIE He-
OKJIACCMYECKOT'0 HAMPABJICHUS YTBEPKIAJIU, UTO PACIIMPEHHE TPOU3BOJICTBA HE
OecrpeIeIbHO, CYMIECTBYIOT TPAHUIIBI PACIIMPECHAS MOIIHOCTEH MPEANPUATHSI,
O/IHAKO COBPEMEHHAs TMPAKTHKA, KOrJa OO0BEMBI TPOW3BOJICTBA OTACIHHBIX
TPAHCHAIMOHAIBHBIX KOPTOPAIMHA COMOCTAaBUMBI C BaJIOBBIM HAITMOHAILHBIM
MPOAYKTOM OTACIBHBIX CTPaH, OMPOBEPraeT 3TO MojoxkeHue. [Joouthca Hau-
6onpmiero 3¢dexra 3a cUeT PAIMOHAIBHOTO Pa3MEIIEHUS MPOW3BOACTBEHHBIX
MoApa3Ae/iCHHH B MHPOBOM SKOHOMHUYECKOM TPOCTPAHCTBE SIBJISETCS Ba)KHOM
COCTaBJIAIONICH CTpaTeTHH (PUPMBI

N3ydeHrneM mpoCTpaHCTBEHHOW OpraHW3alliA MPOU3BOAUTEIBHBIX CHJI B
AKOHOMHYECKOM TPOCTPAHCTBE SKOHOMIeorpadbl U SKOHOMHCTHI 3aHUMAJTAChH
naBHO. MaKTOPHI, KOTOPHIE OKA3BIBAIOT BIWAHUE HA MPUHATHAC PEHICHHS O TEP-
PUTOPHATIFHOM PACIOJIOKEHUH TPEMPUATHS, ObLTH MOAPOOHBIM 00pa3oM ONu-
canbl eme A. Bebepom, 1. Tronenom, B.Kpucramiepom u fip., HO B OCHOBHOM
S5THU UCCIIEIOBAHUS KAaCaJIUCh HALMOHAIBHON dKOHOMUKHU. B 1970-e roasl mos-
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BUJICS P pabOT, COACPKANIMX TCOPETHUECCKHUE OCHOBBI M KOHIIENTYAJTbHBIE MO-
JICIA  PA3MEIEHUS MEXHAITMOHAIBHOW CETH TPEANPUATHH, (OPMUPYEMO
TPaHCHAITMOHAJILHBIMU KOPIOPANMsIMU. 3aMETHBIA BKJIaJ B W3YUEHWE NAHHOMN
npodiembl BHecTH U. Aucodd, JI. Xakancon, M. Taiimop, I1. Juken, I1. Jlnoiin
U JIp.

Cornmacuo U. Ancoddy, xommanus, paccMaTpuBas MyTH AATbHEHUINETO
pocTa, MOKET CAENIaTh BHIOOP MEXKITy YETHIPhMS BapHaHTaMW CTPATETMH pa3Bu-
THAA — PaCHIMPECHUE PHIHKA, PA3BUTHE PHIHKA, PA3BUTHE MPOIYKTa, TUBEPCUU-
karus (puc. 1) [4, p. 99]. Kommanusa MOXKET WATH TIO TIyTH YBEIIMUEHUS TOJIA HA
yKE€ OCBOCHHOM PBIHKE WJIM, CO3/IaB HOBBIH MPOAYKT, 3aHATh HOBBIN CETMEHT Ha
crapoM peiake. [lox pa3sutmem poeiaka (market development) B oTiawume ot
pacmmpenusi peiaka (market penetration) moapasyMeBaeTcsi OCBOSHHE HOBBIX
PETHOHOB PHIHOYHOTO TIPOCTPAHCTBA, TPEOYIOIEe JOCTATOYHO OOJNIBINAX 3aTpar,
CBS3AHHBIX C OTJIMYHUEM COITHAIbHO-IKOHOMHYECKUX YCIIOBUH O CPAaBHEHUIO C
ye OCBOSHHBIMHM phIiHKaMu. Kak mpaBwiio, 5TO CBSI3aHO C 3apyOCKHBIMU WHBE-
CTUIIMSIMU B CTpPaHy, OTJIMUHYIO TO S3BIKY, BKycaM MOTpeOWTeseHt, 3akoHoaa-
TEIBHBIM W WHCTHUTYIMOHAIBHBIM YCIIOBHAM, UYTO TPeOyeT 3HAYMTEIBHBIX
CPE/ICTB Ha TMPOJIBMKCHUE TOBAapa Ha MECTHOM phIHKE. OJHOBPEMEHHOE OCBOE-
HUE HOBBIX BHJIOB MPOAYKTa M HOBBIX TEPPUTOPHAIBHBIX PHIHKOB 0003HAYAETCA
Ancoddom kak cTparerus AUBEpCUpUKAIIAN.

IMMPOJVYKT
OCBOCHHBIH HoBwiii
P
bl OCBOCHHBIA | paclIMPEHUE PHIHKA Ppa3BUTHE MTPOAYKTA
H
O
K HoBwiit Pa3BUTHE PBIHKA TuBepcuUKaIms

Puc. 1. Mampuya cmpameeuii no M. Ancoghghy

JI.XakaHcoHOM Oblla CcO37aHa MPOCTPAHCTBEHHAA MOJIENb PACIIMPECHUS
dbupMbI, coaepkamas 5 craguii pocra [5]. Ota Moaenb mpeaHAa3HAUeHA I
(vpMBI, BBITyCKAMOMICH onuH MPpoAykT. dupma mo Mepe pa3BUTHS TOCTIEI0BA-
TEJIHHO MPOXOIUT CTAJWK, HAYWHAA OT PACITUPEHUS U3 30HHI siapa (PeTuoHa, rae
COCPEIOTOUYECHBI TIPOU3BOJICTBEHHBIC MOIITHOCTH ) B HAIMTPABJICHUHN CO3aHUS MO/~
paszieeHuil B paMKaxX HAIMOHAIBHOTO PHIHKA, TPUBJICUCHHS] TOPTOBBIX ar€HTOB
B CTpaHax, TJi¢ HE MPUMEHAIOTCS TOPTOBBIE Oaphephl;, CO3MaHUs COOCTBEHHBIX
TOProBhIX (DUIMANIOB 3a PyOEKOM B CTpaHax, TA€ TOPTOBIIS OCYIIECTBISIETCS
0COOEHHO YCHENTHO;, CO3J]aHusl JOUSPHUX KOMIAHWUN TIO0 TTPOU3BOACTBY TOBAPOB
B CTpaHax, TJI¢ YK€ CyIIECTBYIOT TOPTOBBIC TOIPA3ACIICHHI; U 3aKaHUNBas TIPO-
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HUKHOBEHHUEM HA PHIHKU CTPaH, MPOBOJAIIMX OIPAHUYUTENBHYIO TOProBYIO MO-
JUTUKY, TYTEM CO3JaHUS MPOU3BOJACTBEHHBIX MOAPA3JACICHUNA U CETHU JUCT-
puOstoTOopoB. Takum 0Opa3oM, KOMMOAHUSA MOCTENEHHO NPEBPAIIaeTCsas U3 OAU-
HOYHOHN (PUPMBI B TPAHCHAMOHATBHYIO KOPIIOPAITHIO.

[Toxoxue cTaauu pa3BUTHSA BBIACISAET B CBOCH MOJECIW aHTJIMWCKHN yue-
Hbiil [Tutep /uken [6]. Komnanusa nociienoBareibHO MPOXOAUT CTaAUN Pa3BH-
THS MEXKAYHAPOJHBIX OMEPAIMi OT AKCIIOPTA IO CO3JaHUS PA3BETBJIECHHON CETH
(mmanoB — TOPrOBBIX M TMPOW3BOACTBEHHBIX. B oTiamume ot Xakancona, I1.
JIukeH paccMaTpUBAET KaK JOMOJHUTEIbHBIC BAPUAHThI PACIIMPEHHUS 3aKITIOUE-
HUC JINIICH3UOHHBIX COTJIAIEHUH W morjomenne MecTHbIX (upm. [Tociaeanss
CTaausl WUTKOCTPUPYET OJIMH M3 BO3MOXKHBIX MYTEH PECTPYKTYpPU3ALUU CETH
THK wn3 craguu [V B HanpaBieHun 0oJiee paliOHAIbHON CTPYKTYPbI, IPH 3TOM
peoOpa3yoTCs KaK HAITMOHAIBHBIC, TaK 3apyO€:KHbIE OAPA3ACICHUA.

DTarbl HBOTIOIUN CTPYKTYPHI (PUPMBI TECHO CBS3aHBI ¢ (pazamu, KOTOPHIE
MPOXOAUT TOBAP COIVIACHO TEOPHM YKU3HCHHOTO LUKJIA MPOAYKTA, MPEII0KEH-
HOM amMepuKaHCKMM yueHbIM Paiimonmom Bepnonom. CornacHo Bephony [7]
TOBAp, MPOJAABACMBIM HA PHIHKE, TMPOXOJNAT TPU OCHOBHBIC (ha3bl KM3HEHHOTO
LUKJIa — UTHHOBAIUA, 3pPEJIOCTh, CTAHIAPTU3AIUA, B TCUCHUE KOTOPOTO KOMITAHUS
MEHSIET CBOIO POJIb OT MOHOIIOJIMCTA HA PHIHKE B MHHOBALMOHHOM MEPUOJIE 10
KOHKYPEHTHOTO SKCIOpTEpa TOBAapa B NMEPUOJ 3PEJIOCTH U MHBECTOPA 3a pyOex
B MEPUOJ CTAHIAPTHU3ALINH.

B nepuoa crangapTU3alvu BHITOJTHOE PA3MEIICHUE WHBECTUIIUNA B APYTUX
CTpaHax, 0ObIYHO PA3BUBAIOIIUXCSA, SIBIACTCS €IMHCTBEHHBIM CIOCOOOM COXpa-
HEHUS JIMAUPYIOIINX MO3UIMNA HAa PbIHKE JaHHOTO ToBapa. [lpu 3TOoM B ponu
MPOU3BOANTENICH HOBOTO MPOYKTA Yallle BHICTYMAIOT aMEPUKAHCKUE (PUPMHEI,
KOTOpBIE TPATAT OOJBIIYIO 10110 cBoux A0x0a0B Ha HUOKP.

[TepBonavyanbHO CHOPMYITUPOBAB CBOIO KOHIICTIITHIO XKH3HEHHOTO ITUKJIA
NpoAykTa, BEpHOH He yBA3BIBAI €€ C MPOCTPAHCTBEHHBIMU ACTIEKTAMU PAa3BUTHS
¢upmel. Ho mo3xe oH umccienoBaia pa3MenIeHYSCKHE aCleKThl MPOAYKTOBOTO
IIMKJIa, WHTEPIIPETUPYA WX Ha mpuMmepe reorpadum amepukanckmx THK. Ha
pHC. 2 OTpakeHA B3aUMOCBS3h TCHACHIINY PAa3MEMICHHS MPOU3BOICTBA ¢ (pazamu
MPOAYKTOBOTO LIUKJIA.

3apomusumch B CILIA, mpoaykT Ha HHHOBAIIMOHHOH (haze MPOU3BOAATCA
TOJIBKO B JTAHHOW CTPaHe, PacCHpOCTPaHSACh B JPYTHE CTPaHbl HA OCHOBE JKC-
MOpPTa, HO 3aTEM HACTYMAeT MOMEHT, KOTJAa BO3HUKAET HEOOXOJUMOCTh CO3/1a-
HUS TIPEINPUATAN 32 PyOCIKOM C LIEJIBIO COKPAILCHUS U3JEPKEK, MHAYE MO3U-
iy (UPMBI HA PHIHKE MOTYT YXYAIMWATHCS. BHOBb CO3MaHHBIC TPEANPHSITHS,
00CITyK1Basi HAITMOHAJIbHBIC PHIHKH, MMOCTEIIEHHO HAYMHAIOT MO MEpPEe AOCTHIKE-
HUA 3PEJIOCTH PAaCHpPOCTPAHATh CBOKO MPOAYKIUIO B JIPYTHE CTPaHbI, BHITECHSA
0ojiee OpOryr0 amepukaHckyro. Korpa mpoaykT CTaHOBUTCS CTaHAAPTU3UPO-
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BAHHBIM, TIPOU3BOJICTBO €r0 MEPEMEIIACTCA B HU3K03aTPaTHbIE PETHOHBI Pa3BH-
BAIOIMXCS CTPaH U BoO3Bpalaercs B Buae skcroprta B CIITA.

Yucrsni
IKCHOPT
Yucrsni Hossrit 3perbiit
HMIIOPT NPOIYKT NPOIYKT
\’
Qazal ®aza II ®asza II1 QazalV  ®azaV
IIponssoncteo | Hawano mpous- | Espomna skcnop- | EBpona skcnop- | PassuBaromuecs
CKOHLIEHTpH- BozacTBa B EBpo- | TpyeT B pa3Bu- | Tupyer B CIIIA | cTpaHbl akcnop-
posano B CIITA | ne BaIOLIHECS CTpa- Ttupytot B CIITA
HbI
IIponykT u3 CIIIA skcnoptu- | AMepUKaHCKUI
CIIIA skcnopTu- | pyIOT IPpEUMy- | SKCIIOPT
pyercs BO MHO- | LIIECTBEHHO B BBITECHSIETCS U3
r've CTpaHbl Pa3BUBAOIIUECS | PA3BUBAIOIINUXCS
CTpaHbl CTpaH

Puc. 2. JKuznennwiit yuxi npooykma u npeonoiazaemoe e2o 8JIUsHue Ha
Joxranusayuio npouzgoocmea u mopeoeiu CLIA

[[lnpokoe pacpoCTpaHEHHUE OJNMTOTOJMCTHISCKAX CTPYKTYP HAUWHASA C
1970-x rogoB nano ocHOBaHHWE BepHOHY yBS3aTh MOJEJb KM3HEHHOTO ILMKJIA
TOBapa ¢ MoJeNblo onuronoyimctuyeckoro noseaeHus THK. [1o Bepuony, onu-
TOTMOJIMCTAYECKAS CTPYKTypa MO MEPE CBOETO PA3BUTHA MPOXOAUT CIICTYIOIIHE
CTaJWH. OJTUTOTIONHS, OCHOBaHHAs Ha MHHOBaNmsX (innovative based oligopoly);
3penas onuronous (mature oligopoly); cTapetomas oguromnonwus (senescent oli-
gopoly) [8]. Ha naHOBaImonHO# (haze mpou3BOACTBO B OCHOBHOM JIOKAJTH3YETCA
B CTPaHE MPOUCXOKJCHHUS, MPOUCXOAUT OObIUHOE pacuiupeHue maciurada. Ha
cienytomiei aze TEPPUTOPHATEHOE PACITUPEHUE B 3HAUUTEIBHON CTETICHH OT-
pakaeT OCOOCHHOCTh OJIMTOTIOJTUCTHYCCKUAX CTPATeTH, 3aKITIOYalONyIocs B
TOM, YTO BCE PEIICHUS, KACAIOIHECS TIEH W WHBECTHUITNH, KaXKIbIH YJICH OJTUTO-
MOJIACTUYECKON CTPYKTYpPhl MPUHAMAET B CTPOTOH 3aBUCHMOCTH OT PEAKIAH
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JPYTUX YYACTHUKOB pbiHKA. B 11ensix coxpaHeHus: CTaOUIbHOCTU HA PhIHKE Ka-
KBl OJIMTOMOJIMCT MPEANPUHUMACT OTBETHBIE IIArM B CJIy4ae KaKUX-Iu0o
JEHCTBUM TJIABHBIX KOHKYPEHTOB. B MeXAyHApOJHOM IJIaHE B CTPATETUU pa3-
MEIICHUA OJIMTONOJIUM mpeodiianaeT MPUHIKIT "'CIE€AOBAHUE 3a JIMACPOM', TO
€CTh B OTBET HA JCUCTBUA KAKOTO-JIMOO UTPOKA MO CO3JAHUIO MPOU3BOJCTBEH-
HBIX MOIIHOCTEH B KaKOW-IMOO CTpaHEe CieAyeT HE3aMEUIMTENbHAsA PEeaKius
JPYTUX OCHOBHBIX WTPOKOB JAHHOM OTPACIU MO OCBOCHUIO JAHHOTO JIOKAIBHO-
ro PhIHKA. JTO MOKET MPUBECTH K TOMY, YTO MHBECTUIIMOHHBIE PEIICHUS CKOH-
LEHTPUPOBAHbBI KaK BO BPEMEHHU, TaK U B MPOCTpaHCTBe. [Ipu 0CBOCHUM PHIHKA B
pyciie cTparerud ''ciaeAOBaHWE 3a JIMACPOM' KOMIAHUU PYKOBOACTBYIOTCS
OOJIBIIIE TMOTUTHYCCKUMU MOTHBAMH — HE JIaTh KOHKYPEHTY JAOOUTBCS MPEUMy-
IIECTB HA TAHHOM JIOKAJIbHOM pbIHKE. [[03TOMY, Tak KaKk S5KOHOMUYECKHE MOTH-
Bbl YXOJAT HA BTOPOH IJIaH, BO3MOXHBI CUTYaIlMU, KOT/Ia B HEKOTOPbIX CTPaHax
MPOU3BOAUTENICH MPOAYKIHMHU ObIBAET OOJIbIIE, YEM TPEOYET €MKOCTh MECTHOTO
peiHKA. Takasi CUTyalnmsi BOZHUKAJIA B pa3BUBAIOIWXCS cTpaHax, koraa "Ford" u
"General Motors" oTkpbwiBajii (hUIMABI ¢ TIENBIO OJOKHUPOBATH JOCTYN JAPYT
JPYTy Ha ATH PeIHKK. Ha cTaanm 3peniol OJIMronojinik UTPOKU NPEANPUHAMAIOT
3HAUUTEJIbHBIE YCWIHS MO MPOTUBOACHCTBUIO BXOJY KOHKYPEHTOB HA PBHIHOK.
Ha Tpetheli cTaauu craperoliieil oJIMronoany peleHus o pa3MeIieHUIO MTPou3-
BOJICTBA OCHOBBIBAIOTCA TPESHMYIIECCTBEHHO Ha reorpaduueckoi muddepen-
ITUAIIN U3JIEPKEeK Tpou3BoacTBa. Ha 310l (daze moucku B MAPOBOM MaciiTade
MECT BO3MOJKHOTO PAa3MEIICHUS C 00Jiee HU3KUMU U3ICPKKAMHU CTAHOBATCA
IJIABHOM 3a/1a4€il UTPOKOB.

B ycnoBusX COBpEMEHHBIX TEHACHIMH B MUPOBOM SKOHOMHKE MOJACIb
onuronojmctuyeckoro noeeaeHua THK BepHona BO MHOrux ciydasx mpume-
HHMMA, U B TO K€ BPEMs BO3HUKJIM HOBBIC SIBJICHHS, KOTOPbIC HAKJIAJAbIBAIOT OT-
MEYaTOK Ha MPOLIECCHl pa3MEIEHUd U UIYT Bpaspe3 ¢ moaenbio BepHona. K
MpUMEPY, B HACTOSIIEE BPEMSI HHHOBALIMOHHbBIE MPOJAYKTHI HE 00S3aTENIbHO CO3-
JarTca B ctpane npoucxoxaeHus THK, kak 3To OblJ10 paHbIle, KOT1a HOBUHKH
POXIANKMCh B TOJIOBHOW KOMITAHWH, a 3aTEM TEPEIaBAACH 3apyOeKHBIM (hu-
nuanam. McciegoBaTtenbCKkue LEHTPHI CO3AAIOTCA TPAHCHALMOHAIBHBIMU KOp-
MopausMi BO MHOTHUX CTPaHAX, B TOM YHUCJIE B PAa3BUBAIOIIMXCS, TAC IJIA 3TOrO
€CTh KBaJU(UIIMPOBAHHBIE Kaaphl W APYyTHE HEOOXOoauMbie yciaoBus. Bo-
BTOPBIX, B HACTOAIIEE BpeMs (POPMUPYIOTCS MHOTOUHCICHHBIC CTPATErMUECKHUE
anbsHcbl Mexay THK pasHbix cTpaH, mO3TOMY B CTparerus 'CleI0BaHUE 3 JIM-
JAepoM” MpHU pa3MeIIeHUU MTPOU3BOAUTEIIbHBIX CUJI HE BCETA aKTyaslbHa.

HNmeet cBoto cnienmuduky pasMerieHue NpIMbIX HHOCTPAHHBIX WHBECTHUITAN
B YCJIOBUSIX MEPEXOAHON SKOHOMUKU. Mojenu "3KCIopT — CO3/IaHhe TOPTOBOTO
¢vmana — co3ganue MPOU3BOACTBEHHOTO (huTnaia’ CIeIyiOT B OCHOBHOM He-
OOJIBIIIME W CPEAHETO pa3Mepa KOpHopaluu, B O0IbIIEH CTENEHN OHA XapaKTep-
Ha 1A esponeickux u sanoHckux THK, ywem nnsa amepukanckux. B Havane pe-
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(dhopM B MEPEXOTHBIX YKOHOMHUKAX KOMIAHUAM, OCOOCHHO 3aHATHIM TPOHU3BO/I-
CTBOM MOTPEOUTENHCKAX TOBAPOB U PO3HUYHON TOProBjeH, HE OUeHb TpeOOBa-
JIUCh MAPKETUHTOBBIC MCCJICAOBAHUS, C KOTOPhIX OOBIYHO HAUMHAETCS OCBOCHHE
HE3HAKOMBIX PBIHKOB, B CBSI3M HEHACBIIICHHOCTHIO PIHKOB cTpaH LIBE u Poc-
CHH.

B Poccuu B cepe TeppuTOpHATBEHOTO PA3MENICHUAS TIPSIMBIX HHOCTPaH-
Heix wHBecTHimi ([TMH) cymecTByOT cremyronue TeHACHIIMHA. XapaKTepHOM
OCOOCHHOCTBIO SIBJIACTCS BBICOKAA KOHIICHTpAIMsi TAKUX WHBECTULIMA B He-
Oonb10# rpynmne peruoHoB. [Ipunuun pazmemenus [T no Tepputopun cTpa-
HBI, XapaKTCPU3YIOMUNCA IBUKEHUEM OT IEHTPOB K Tepud)epuu, ACHUCTBYET C
MOMEHTA MOABJICHUS MEPBbIX MHOCTPAHHBIX MPEANPUATAN B HAIIEH 3KOHOMUKE
U elie J0JITO COXPAHUTCSA B CHITy OOJbIoi maudhepeHImanii SKOHOMUIESCKIX
ycioBuit o pernoHaM. CaMbIM TPUBJIEKATEIbHBIM PETMOHOM MPOJIOJIKAET OC-
TaBaThcsi MOCKBA B CHJTy HEOCTIOPUMBIX MH(PPACTPYKTYPHBIX, WH(POPMAITHAOH-
HBIX W (PMHAHCOBBIX MPEUMYIIECTB, J0JA €€ B WHOCTPAHHBIX WHBECTHUIMAX HA
tepputopun Poccum o0biuHO Haxoautcs Ha ypoBHE 40 — 45%. Kpome Mocksbi
HACUMTHIBACTCA NIECATHh HanOoJiee aKTHBHBIX pernoHoB (MockoBckasi 00JacTh,
Kpacnonapckuii kpaii, Omckas ooOmacts, CaxanuHckas oOnactb, CaHKT-
[TerepOypr, CepanioBckas odnactb, PecriyOnuka Tarapcran, Pecnyonuka Caxa
(Axytust), XanTel - MaHcuiicKkuii aBTOHOMHBIH OKpyT, YensaOuHckas o6nacTs), B
KQ)KJIOM M3 KOTOPBIX 00bEM HAKOMJICHHBIX WHOCTPAHHBIX WHBECTHUIUNA MPEBbI-
cunn Imnpa. momn. Ha 5T pernoHBI MPUXOAUTCS TOMABIIAIONIAs YacTh (OKOJIO
80%) nHOCTpaHHBIX MHBECTHIMH B Poccum.

BHyTpu peruoHoB mpeAnoyYTEHUEM MOJIb3YKOTCS BbICOKOYPOAHU3UPOBAH-
HBIC IIEHTPBI ¢ MEKIYHAPOAHBIMHA (BO3IYITHBIMA) TPAHCTIOPTHBIMHA M TEIIECKOM-
MYHUKAIMOHHBIMU CBSI3SIMU, UMEIOIIUE OJIArONPUATHBIE KU3HEHHBIE YCJIOBHUS,
00BIYHO TAKOBBIMH SIBIIAIOTCSA O0JIACTHBIC WM peciy OMuKaHcKue LeHTphl. Hc-
KJIFOYEHUEM MOTYT OBbITh TOJIBKO CBIPhEBBIE PETHOHBI, TaKue Kak Smaso-
Henenxuii m XaHTel-MaHCHICKUH aBTOHOMHBIE OKpyra, rje OoJbllas 4acTh
WHOCTPAHHBIX WHBECTHIMHN COCPeNOTOUCHA Ha Tepudeprn, a HE B PETHOHAJIb-
HBIX [ICHTPaXx.

MHorue TpaHCHALMOHAJIbHBIE KOPMOPALMM HAUMHAKOT CBOKO JIEATEIIb-
HOCTh B MOCKBE, a TOTOM PacHMpsAIOT CBOIO cepy ACHCTBUH, TPOIBUTASACH B
JIpyrue poccuiickue perrnonbl. Yacto mepebhiM marom mnpu npuxoae THK Ha
POCCUHCKUN PBIHOK OBIJIO CO3JJaHWE COBMECTHOIO MPEANPUITHS C MECTHBIM
MAPTHEPOM, MOCKOJIbKY, KaK M3BECTHO, LICHHBIM AKTHUBOM MECTHOTO MpPEANpH-
HUMATENS SIBISETCA 3HAHWE KOHKPETHBIX YCIOBUH U CBA3U C MECTHBIMHU MTPOU3-
BOJUTENISIMH, a ciycTs HekoTtopoe Bpems THK co3pgasanm ¢wmnmmansi, moaHOCTHIO
npuHaAIeKamue aHabpM pupmam. Takum 0O6pa3oM JOCTHranach OTHOCHUTENb-
Hasd SKOHOMUSA Ha HAKJIAHbIX PAcX0JaX U YMEHbIIANACh CTENECHb PUCKA, TaK KaK
JNEHCTBUE B HE3HAKOMOM OOCTAHOBKE BCEr/la YBEIMUMBACT PUCK MPUHATUA HeE-
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MPAaBWIBHBIX pemeHui. [10 Kmaccuueckon cxeMe «3KCMOPT - CO3JaHUE TOPTOBO-
ro ¢wuamana — co3gaHue MPOW3BOJACTBEHHOTO (MIHaNa» ACHCTBOBAIIM MHOTHE
KOPTOpaliid B THINECBOW TPOMBINIJICHHOCTH, Tap(IOMEPHO-KOCMETHUIECKOM
MMPOU3BOJCTBE, OTPACHAX XMMHYECKOW MPOMBINUIEHHOCTH, OPUEHTUPOBAHHBIX
Ha moTpeduTensckuii peiHOK. Tak neficteoBanm kommaanu Coca-Cola, PepsiCo,
Unilever, Nestle, Mars, Cadbury, American Tobacco, RJR, Philip Morris,
Bayern, Procter&Gamble, Johnson&Johnson. Ilpu 3ToM GONBIIMHCTBO KOMIIA-
HUW UJIET MO MyTU MOTJIOIIECHUS POCCUHUCKUX MPOU3BOJIUTENICH, 4 HE CO3JaHUS
HOBBIX MOIIIHOCTEH, XOTA PBIHOK KOPHOPATUBHOTO KOHTposs B Poccum Haxo-
JIUTCS €1 B CTAANU CTAHOBJICHUS.

Tak kak B TeueHue cemupaeciaTu jier Poccus Oblia 3aKphITOM CTpaHOW U
JUIA MHOTHX KOPHOpauud POCCHUHUCKAas YKOHOMHUKA IOKa ABIIAETCA 30HOW BBICO-
KOTO KOMEPYECKOTO PHCKA, TO B 3TOM 00CTaHOBKE 00jiee ONTUMUCTHYHO OBLIH
HACTPOSHHBI (PUPMBI, KOTOPHIC B MPOMUIOM TIEPHUOJE, HHOT/IA B JOPEBOIIOIAOH-
HBIC BPEMEHA, UMEH SKOHOMHUYECKHe cBsa3H ¢ Poccueii. Takue pupmsl, kak Du
Pont, Royal Dutch Shell, Siemens, General Electric, mmenu ToproBeic U HHBE-
CTHLIMOHHBIE CBA3W C JOPEBOMIOLMOHHONW Poccueit m mpoaonkamyd COTpyIHH-
4aTh B COBETCKHE BPEMEHA.

YacTo npu BCTYIUICHUM HA POCCUMCKUNA PHIHOK U OMPEACICHUH 00BEMOB
WHBECTHUPOBAHUS KOMIIAHUHM PYKOBOACTBYIOTCS MOTHMBAMHU MOJUTHYECKOTO TO-
psanka. Kak roBOpriIock BHITIE, B OJIATOMOBHBIX OTPACISAX BAXKHO COONIOACHUE
PaBHOBECUA MEXAY OCHOBHBIMM MTrpokamu. Ha Haiil B3risia, B aBTOMOOUJIbHOM
MPOMBIIJICHHOCTA U B OAHKOBCKOM cucteme Poccun co3nanack MMEHHO MoA00-
Had cutyaima. Ha poccuiickuii pelHOK MPUIILIO AOBOJBHO MHOTO aBTOMOOHJIb-
HBIX TUTAHTOB, HO C HEOOJBIIMMHU 00bEMAMU UHBECTULIMNA N0 CPABHEHUIO C WH-
BECTULIMOHHOW MOJMTUKOW ATUX KOMIIAHWW B JPYTHX CTpPaHax, HANpPUMEpP B
Mexkcuke nnn bpasumun. Huskas nokynarenbHas CHOCOOHOCTh HACENCHUs MOKa
HE /aeT aBTOMOOWJIBHOMY PBIHKY MPOCTOpPA JUIsl PACIIMPEHUs, HO, YUUThIBAA
MEPCIEKTUBHOCTh POCCUMCKOTO PhIHKA, /U1l aBTOMOOUJIbHBIX TUTAHTOB BAXKHOE
3HAYCHHUE UMEET BOBPEMA ''3a0UTh MECTO" C MOCIEAYIONIEH BO3MOKHOCTBIO pa3-
BUTH 00JIe€ aKTUBHYIO JEATEIbHOCTh. Takas e CUTyalMs cO3/ajlach B POCCHIA-
CKOM OAaHKOBCKOW CHCTEME, TJIe B HACTOSAIIEE BPEMsS MPUCYTCTBYET AOBOJIBHO
MHOT'0 3alaJHbIX OAHKOB, HO M3-3a OIPAHUYCHUH, HAJIOXKEHHBIX HA UX JCATENb-
HOCTb B CWJIy HEJOCTATOUHOW KOHKYPEHTOCIHOCOOHOCTH POCCHUHUCKHX KOMMEp-
4yeCcKUX OaHKOB, OOJBIIMHCTBO WHOCTPAHHBIX OAHKOB B OKWJIAHUM JIYUIIIHX
BPEMEH 3aHWMAIOTCSI B OCHOBHOM cOOpoM uWH(OpMAIMu U OOCTY>KHBAHHEM
KOMITAHUH W3 CTPaH MPOUCXOKICHUS.

[TpuBneuenne 1M B mHTEpECcax BBIPAaBHUBAHUA YPOBHEU SKOHOMHYE-
CKOTO Pa3BHTHs PETHOHOB B Poccuu moka He craja 3HaYMMbIM (paKTOPOM, XOTS
ABJISIETCA B MUPE 00IIEpacHPOCTPAHEHHOW MPAKTUKOM, B TOM YUCJIE U B CTPAaHAX
C PHIHOYHON PKOHOMHUKOUN. AKTHBHAA MOJUTHKA MECTHBIX BJIACTEH IO TMOOIIpE-
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HUIO JEITEILHOCTH MHOCTPAHHBIX HHBECTOPOB HAa TEPPUTOPHHU TTOKA 3aMETHBIX
PE3yaBTATOB HE JAET, XOTS €CTh MCKITIOUCHHS U3 npaBuiia (ombIT HoBropoackoit
obnactu, Tarapcrana). [lpaktuka cozmanus B Poccum B 1990-x romax Omaro-
MPUATHBIX YCIIOBUHM JJIi HHBECTUITMOHHON JIEATEIBbHOCTH B OTACIBHBIX CYyObEK-
Tax P® mytem mpenocTaBieHHs UM CcTaTyca CBOOOJHBIX SKOHOMHUYECKHMX 30H
Taroke He faana »ppexkTuBHBIX pe3ynbTaToB. [lopToputh onbiT KuTas B 3T0# 00-
JIACTU HaM HE YJIaJlOCh.

Yeunuii caMuX PETHOHOB 1O CO3JIaHHUIO MH(PACTPYKTYPHBIX U HHCTHTY-
IIMOHAIBHBIX YCJOBHM 11 TMOBBIIICHHUS MPUBJICKATEIbHOCTH TEPPUTOPUIA SABHO
HenocTarouHo. denepanbHOE MPABUTEIBCTBO JOJKHO OKa3blBaTh MOMOIIb pe-
THOHAM JUIS BBIPABHUBAHHUSA WX KOHKYPCHTHBIX IO3HITHH IMyTEM IICJICBBIX HHBE-
ctunuii B auddepeHIIMPOBAHHON TTOJMUTHKH HAJIOTOOOI0KEHHS W CO3JaHUA
C33 Ha HOBOII MHCTUTYIMOHAIBHON OCHOBE.
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